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New lIssue

Republic of France
5% National Loan

Not redeemable or convertible before January 1, 1931

Exempt from French Taxes

Denominations 100 francs cupital and multiples thereof
Interest quarterly February 16, May 16, August 16, and November 18
Subscription price in Paris 88%%. Subscription for payment in full 87'3% ex November 1916 coupon

The undersigned by a special and exclusive arrangemen! with

the French Government will receive subscriptions for the
above loan at the fixed rate of exchange of 5.90 francs to the dollar,

which is more favorable than the current rate.
ment also provides for delivery of the definitive bonds in New

This agree-

York City free of expense to the subscriber.

Subscriptions may be

forwarded without additional expense to the subscriber through

any bank, banker, broker or trust company

Interest coupons as they mature will be received for payment or collection at the then current rate

of exchange at the office of either of the undersigned.

Subscription price in New York, less November 1916 coupon

$14.8305 per

100 francs capital

148.3050 per 1,000 francs capital
741.5250 per 5,000 francs capital

At the above prices, should exchange return to the normal rate of 5.18!8, the equivalent

price in New York would be about 75}3%:

The direct vield at current rate of exchange is over 5.70%, and at normal parity of

exchange is about 63% .

Without taking into consideration any advance in the market price of the issue, there
is the possibility of a substantial enhancement in yield and in value through the return

of exchange to normal.

The subscription list will open on Thursday, October 5,
and close on or before Saturday, October 28, 1916




